La conjoncture économique dans la région Asie-Pacifique après la crise des subprime by Lagadec, Gael & Ris, Catherine
MPRA
Munich Personal RePEc Archive
The economic tendency in the
Asia-Pacific area after the subprime crisis
Gael Lagadec and Catherine Ris
University of New Caledonia (LARJE)
June 2010
Online at https://mpra.ub.uni-muenchen.de/23304/
MPRA Paper No. 23304, posted 15 June 2010 04:52 UTC
 1 
	


	
 !
!" 	##$
	
%&&'()


	
	
	




*+ ,%!

  -.



	

			
	
	 

	  		
      		

 	  
#  
  

	
 	
	 	 	 	
   	

 
       	

      
   	    	   	

   	!	    	 

   
  	 "  
   # 
 # 

$ %	
 	

 & #

	       	     	 	   		 	
 

	'(		 

	

	 )**+)**,	 	
-           # 
   &
   	   	  
	  	 
 #  	  	 

  	   	 	      ./    
	0 
!	  
 	 	   	   	  	 

	 	 
	
	!	

 			 1!
 	
2.3)4 53456

		
7& 	  	    &   & 8 	     &   7&
 & 	
 &!
 !			 &8 &&
&. && 8 &!8 	
 
 	
 &&	&&8 & &8 8 &&		
	
 9	!	& 

 "  8 
 	

$ %& 			
 &!	
!&/&8 	 && 	8 &&& 
 

	  &  	 &   8 & & 	   
  8 && 	
  &  :  	  & & :&    & & &	 
	&	 	 & 
	&&& &8 

&  &7&  &	&
!	  & 	8 8     8 & & & 8 ; &   	!	


	

	 	. 1!
 	
2.3)4534 56
                                                 
 	
    	 
	 	 
	 	 
	 	  
 
! 	
    	 
	 	 
	 	 
	 	  
	 
 2 
	

 	 " # 
 	$	
  % 

		 &	 	$	
 && $' %
&&%&
	" #		

		&
	&

 
	" 		   	  	$	
 &	 (
   " )"  (* &

  	 	

	
#		" 		
%$
	&
(	
" " 
%	

$	+	
," ((


	" 			(,

	 	 

-	  . &	
  # (* 	 " 	    	
/(#


-	&	
.#	&	&
	&$&,		

	/(#	
%		" 
	

" &" '%

			


	
  (' 	&( 
	
0   & 	 " 	 %

	
#	 
,	 -
,	 (  & 

 -

 	 
	 
1
 " # 	 &+	     	

 
	 &	  &+	
	&
%" 	&&	%" 	" 
	
%" 	
&&" 


2 	&" ,&
	" " 	&&&	" 	" 	.$
	(,
" #
&	
	
	" 		


	((
				&+	3	

	
	&	&+	
	
				
	
&	
	%," &

( 	  
	,"  &
  	

 	 
	 

	 (*	 	 +	 .
&

" " 
1
" #

 	 	$

- . &	
 	 &	&
	 " #	 & 	 &+	  
		

		&+		&	&	
			#		
" 	
&&" 
-" 


					
	
							
	
	
&	&'	.	

		
	
• 	" 	" &

&-
'" " '4
• '" " '" 
	" -(*
&	#5$	

&	" 	
4
• 	  '	  

  
	  -		 	 " 	 
  
" &


	

'
&	" " 4
• (*.&" 
&	&)
		
'		" 
	'	

	
		

((	
	#.$	" '	+	
," '


                                                 
0 6 /(#'7&

	8

	 		 &
		$ 	&( #
.
$(#

#	&	
	
#			('&&

977" 	$-'

	" " :#	&(
	
	" 
7;<<<<=" >&
		!9
" 	=" >	&	%
)" " 
(
?<@		(
	
	
&&
/&	A  
 " ' 	 &	 &

	 8

	 		 
  	&( 	 &

	 	
&	B
C &!<<
 3 
D
#" -	
.-		" 	" (
&	#	" 	&

" '		" &
	&%

'" " '



	
&)
	" " '	#&" 


%	" 	
	
(	 #5	 	
  " 
 	5	
   &
#   (* 	

2 	" '	 
  !<<9	 " 	  &)
	 	 

 
	 


	 		  ("  5 '
 		# 	

  6
-	B 
" 	" &" 
&	 	  	# & &
	 	 '	
&
		&'	
	#
#
('#,
" (		+	
," (	
" 
	&	'#	#

&		&)
$

%&	#	&)
		(

" 	5
(	%
" )" 	

			" 	" 			


2 ,		#" -	
6'		B&				5+	" 	" 		
.
		
			
	
•  	  
  ' " " '  " '% " 	 5'

 #5 &%
(.	$" &

	

.(	

	
		&
" 4
• 	$	 
 " 
& 	 &)
	 -+&
-	 	 " 	 
 	'	 
 
&

	&
1" 	" '	4
• +
" 	&	&
	
'" " '	" 	

 -- . -
  ' " " ' " 	 - 4  &,	 .  '		 	 
" -4
• 	 " &
	  	'	 	 " 
&
 4 	 	" 	 

	  	
'
	
		#		'	#
E	'
	#
	" 	
" " '

	
	
	 !		""!				
	
<)<&	=  !		 

56	F-!<B%&"  5&&
 	 5" " '
	 	 
 &	 	 	 	 8

		  &-# 			 &	
 

5&		


A &-#G5
56	F-!<B'	<<!<<<

0,00
50,00
100,00
150,00
200,00
250,00
jan
v
-
00
av
r-
00
jui
l-0
0
oc
t-0
0
jan
v
-
01
av
r-
01
jui
l-0
1
oc
t-0
1
jan
v
-
02
av
r-
02
jui
l-0
2
oc
t-0
2
jan
v
-
03
av
r-
03
jui
l-0
3
oc
t-0
3
jan
v
-
04
av
r-
04
jui
l-0
4
oc
t-0
4
jan
v
-
05
av
r-
05
jui
l-0
5
oc
t-0
5
jan
v
-
06
av
r-
06
jui
l-0
6
oc
t-0
6
jan
v
-
07
av
r-
07
jui
l-0
7
oc
t-0
7
jan
v
-
08
av
r-
08
jui
l-0
8
oc
t-0
8

121> ?
                                                 
HI I I 	
&	" J	J
 4 

K	

#5" " '" " 
," 
1	#5!<<;
	 
  !<<L 
 E
 1	#5. 

 ( !<<?    '
 !<<H 


'!<<;

'!<<?$&!7@	
$6	F-!<B	
" 	" 	&						
	6&	B&%

&

	.			
" 	6'	B
/ ' " & . # &
  	 '
  !<<L 	
  	

 $
6
B 	 " -	 
 $'  " -  $" " ' "   (
 	
&
%			&-#	
#$
" 
.'
F-
#$
	&%$" " '	
" &	?9<

A &-#G!5
.
" 	&%
$" " '	
" '	<<?9<

12@A1&		)**6/	 0
).1

	 	 &	
	 	  &-# 	
 	 	 (
	 

	 	 	
	
" &'	
			'	
K	

#&		6'" 	B	
" 
	'	" 		

#6'" B
		!<<<	
$" &		&
# 
" %	
" -	" " '	$" 

                                                 
7-

&JJI I I '" " 'J&J&-#" " '

		'
	-	&%?9<
!<<?
 5 
<))		!

	 '#	 " 	 
 $-'
  &)
 1	#$.  


  $
  $-

$" 	2 &		&)

	
. 
%$
)
' 
%$
)


  $
  	 	 		   '# 
 $" &

" '		#$	" 		$" &(,	
-


" 
&
M
#'#(*	&)
&	?<@" 


" 

&		#" '#(*	&)
&	
	
.
%(%$" &
&	" 
	#" 

N#$" -&
" 
	" 
O 			#" )" 
" -& 
	 " 
	 (6' " " ',B(
!<<; 
 '
 !<<L % 8

		  " -  $" " ' "   '		
'	#" 
 	 " 	 	 	
 
	  &				  '	 " " '	 

" 	#5-
	'	

#	.5	" &
	

P

	5
	.
%'	Q(	
:& $" &
	  &
 &	 " '	 	 " &
	 % # 

'" " '5
(
&&%(" 

" &

 (
 -		 	 			  " 
	 & 	 '#	  	  (
  " 		 
&		
&		&)
	-+&
-	.	#	'				
&	 &%

" 
	
	
.5((" 
&%	
	5	


!<<?!0" 	(+	%8

		
P		'#		" 

	
?@&	#5!<<LF51
-		-M" ((

		#
(
	
&			" 	

'.-		" '			


		
					

'#:F
			
	&		'#	5	
		" 
	8

		

" 4	

9!0
F	
	&" 	" 	
" 5!<<?5
:F
	
&;0@
 	   H " 	  /2 A    '# *
  

 

 	
&	
	'##
			,	
#
-	F
.


5
-
HL@
 	
 '#
 &' " -;" 	 	
  " 	" 
	

• '#/O -	" 
&,	 R&
(5'
	
#:F
	&	&,	54
•  R 	&
 
	 (	 O :F 	 " 	 #	 	 &	 6
%#	B 
:F
	&" 

!9" 	4
• /O -,
:F
	&!0;" 		&		!9" 	
R	!0;" 		&
	." 	L@'	,:
F
	" )" &,	-
H" 	
&
#6	
B	

	
	&	#	!9" 	
R	
5
&'
		(*	&-
&
(O :F
:F
	
 6 
/#	R
/O 	
	
		" 	" S

!L " 	  

 

 . 	 '#	 5	
		" 
 5" &
 &,	   R 
&	
	

	4			'#	" " 	+


		&
" " 6	
I I B5	
 	6
-#B5

5'#
" " 	 	
 N	
5	
'# 5" &		'
5

%
	" 	
5%
	6	
I I B&((
	
&		" &
:F
	" 

5	#	

	
5

 R	5%&#& 5" &
:F
		 5-)
" 

5			 # 	 
'		" 
	 (	 
 

	 
 	 	#	

&
	 #5	 	 (
  " '
 	 2 F 	 6
 (
 	I &	B
F : F
	 	(
 	 " &)-  ((
 "  	 5	" '  	+	
," 
(" 
T 
.	5

/O &
M
#5
'#	
.		2 F/O 

&	" &#	
	2 F5	

#
&		((
	&
:F
	2 

" 
	
:
F
	/O 		
" )" 


		
					
	
 '# -"  :
-	 

 1	#$ !<<?  #
,"  '# $((	 	 8

	
	

	


	
'#
5

&&	
	&M
	.
  . 
 
"  & 	
 U . % 	 
	 . 
,	 
 
"  %

'		" 
		
	
" " %&" ,'#&M
	(*	 
	
!
		"(
?79
   	
  	
 # 		" ' 5	" ' 	 

	 
	5
" 

5%
+


%&
	
	6-
'B


:	" 		

(	J#	
	
	
&		
	
			 " 	 		 8

	 	 

	 	
 " 
 		  

	
	

	-'
" 
		&		" 		&
	"	#
(5
&	$	"	%&" -	(	

	#
&
	(" 

	
'#
5

&&	
&	
	

&
&
	 	 	 ((	 %	

	   (" 
 
 5
  
	 		
" 

%
&		&'#	&	'(
	
	&
&
	
&" ,'#5((	(*	" 
	%(
?7!
N	
.
#			'#	


	&
	-
'
" 
'#5	
		" 
&5	" '	

	'#5	
		" 


'#5((		
	" 
	&	" 	((
	
	
	

&
	

&	
	
	

" 
 
  '	 
" 
 % (
	 &
	  '#
" " 	(
&&&
.	


&&&
.	" 


 7 
L" 	!<<?5
-" :
-	-
9@	
.5	

:F
	&*" " 	5" 	5" " 
!

01 5
-
&	;@
&	!@
 H
 <19
	&
" '(		(" #55
&	'
5
	
	




&
	&
-" :
-		" -	+

	5" 	&&" 

5
	5((H7@
'#&##09" 		
	," 
" 	
!<<?&,	



.$" &

	&
	$
(		&
(
	
" " '	       	 
  
 	 & &	  	3 
 	
&
	
'	,	$	
((.!H9" 		&-#	

-

	$
-" :
-	(!	&
" '!<<?

A &-#G0-
5
-" :
-	


12B !	)**C

 I = 0 	&
" ' (
  	
	 
 	
-" 
:
-	'
I =(
		&	
(	'#5M

	
(	 #	 '	&	

6'B'# 5
 	
(	
6
%#	B	


6" 	B'#/		'#	


	&
-
6'B'#'#'
#:+	:=(" 
	
" " 	V F:WO 	$

&-
6" 	B'#
R" 
 	 
	 &'#	 	5,
 	((	
	  :+	 ' 	

	 #
#$$
&'

	&	&'	Q.
(
$&&" 	&&	'#	Q#		#	-
	.
	
&	
		

	
T #	 -	 &	 
 := ( "  	 
 . 	 
 '
 -" 
:
-	&	&
-
%	
$#	
(
	
	" -&7<" 		
 8 
7	&
" ''#$((	" -" :
-	*
	
" " ##$	
 (
6(&
		
(	
" %" 		
B (
 $ 
  & 2 	 	 "   &

 
 		
	" 	(
		-&
XN" 		(
	'#
&	#

		

		5
.;0" 		0" !<<?


	
(		" 

#
. .;09" 		

%'& 	


&" 	 	   '# 5((	 


 7? " 	  	  ! 1

5		
" 



	

5'
	'	77" 	
	C 
	
	&)
	'	
&		" 

.H;0" 	
	&'#1&	3

 (
  -"  :
-	 -   5		 NA  # 

  
" '2 F; 	%

	" 		&-" :
-	/
&	
5
((
"  D	" L 	$	&
 	


$#&,	 ?<@$NA &)
	 R ?<" 		K
			
	.
	
'
("  		
		 	 
 (  #
 $NA  $ 
 # 
 .  &
	 			 
	
   '# 

  &
#" 
 
& &% &,	 #$
 
 
		 6'	B		 %
	&.&
	 	 $8

? 2 %
1	&	
	
D	#
	

		.&	

-" '	&	

	
&'#		&				6		

 	 	 " 		 & # NA   " ,  
 & &
 

''" B

6#
B		
&
#.
&	((
	
(			&&" '	&
				&58

" 

" 
.5((" 
-" :
-	

#

M(&	
 
" 	 6	+	
" #	B &	# 5	" ' 	 	  & & 	

	58

" &&
$NA .?<@&,		6	
B

&,	(
-" :
-		
(
." 	&
	

	&
	5
(	

                                                 
;
 	6
(
	I &	B2 F	
	

	(	'
%&


	#

$ 

  ( 
 -
	 
 	 5-
  &

 	  &"  % 
 
&

#&" 
" &	%&	
	&
	5
((	5" 


$-
&

&," 
&" 1	#$." 



1	#$(

$

  (  -    &

 

 1	#$.  " 

 . $-
 #$
" 	(
$

(	" 
	
(			

	
&
 &&" 
 	 " 
	 
	 #  (
  (
  &" 
 
  	


 
$

( 
L&
" 
D		8

		 6
F

	2 &
" 
( 
-D	+B
'	&
" '
L?9&(
&%'		(	%
" 
		8

		N	
&6	

D	B&	
&&D" 
-+A 
-	$" 	

K'" 
?  7 " 	 !<<9 '		 *
 #$NA  
 	 H7< " 	  	  &" 	 %
	&	'			

	(,	%." )" 	#(
. 5		&
	-	
#	!<<?
	'	#$8

(	$	
.6&B&,		

	
	%	(
!$	#	(
 # 
 &#  -
 &	  
	
  5 "  
" 5		
 9 

<)3
  

'#
" 5	
&	
&	-" :
-	9" 	
#%
	'#	#5

	&	.&)
5

	

	
(	" )" 	#		
	
	

	&)
	" " '	5
&'


" 
" '	,	" !<<?/	


" " 
&,	5
:=
K'"   " 
 "   
 . 
 (," 
 
 
" 

&
	(
		'#	

		
'#		" '" 
#((
Q-" :
-	
(
?7<	$'" QD	" 
	(
" 
##
	$	

&	  	
'
	" -	 	$

&	&)
	. 	 
	 	

'		" 
	(	
" 	$&		#%		" 			'#	
&
&	
1	" &
	 	

	&'#	& 		,	#*
" 
*%'#	" 	

5(	L<" 	
 	 . 
	 & 	 5
 	 # 

  			 ((
	
(,		5&	
:	-


(	?	&
" '!<<?#
	

	" 
	

&
&&
	

2 $&,	A 	& $&	
	("  (

-"  :
-	 	

  '#
  &	 " &

  $-	
 (, 	
8

		:	I Y=		
	&	(
'		&
	&		




		&
" '!<<


#						

<3< '	= 		

 
	" 		   	   	&-, " 
 .  	&-,  	$	
 (
 	 	
" 	" 		" 	&&-#			
                                                 
9 : := &	
   R 
 
 & F& !<<? 6 (
  -"  	&&	
 	
	#	O 		((
	-" 

'	&	
" &	
		
					

ZW[#(
(" 

&		'
	(
			1#		
			
	

&
	

" &	&	&
	B
 10 

A &-#GH	" 	" 	
	" 			
Sphère 
financière
Sphère micro-
économique
Chute de 
bourse
Banques 
Entreprises
Cherchent des 
financement
Refusent 
les prêt 
(« credit
crunch »)
Sphère
macro-
écono-
mique
Baisse du prix 
des actifs
Dégradation des 
perspectives 
d’activité
Panique
sur les
marchés
Renonciation à de 
nombreux projets
Baisse ou arrêt 
des embauches
Licenciements 
ou faillites
Réduction 
des investis-
sements
Réduction 
des investis-
sement
Recherche 
de liquidité,
vente
d’actifs
Baisse de la 
consommation
Baisse des 
revenus
chômage et 
pauvreté en hausse
Perte de 
débouchés
Réduction 
des investis-
sement
Plans de relance
Baisse des recettes fiscales
Hausse des dépenses publiques Déficits, 
endettements

	
	
<3) 	

	 	
		

	 	 

		 
 
 	 	 $	" '  " - '
  
"   !<<L  " 

 	 &)
	 -+&
-	 " 	 	 -((
 . <<<
" 	  	 
 ;<@ 
 
 

		 		 ("  5'
	 	 
&'

		
		'#	
				

&
," 

-		
	

		  	'
	" 		& 	'#	( 	 	

'	 	 
	 '		 +
 & ( 	 '#	  

 &	
5	
			 & 
 	 	 (	 			 % 
	 -+&
-	 	
	
			

#
	
5&&

J&)

&	5
%'#	
	 	 	
 
	  " # #
	 & 		  (
" 
 2 
&	" #
	" -	'#			&		
	#
	" 	.&		&)
$
Q
&

		(5		 
#

'

 11 
	'#			

			,-" 
#
	&" 
" 
5#
&		 (
#	
%&)
	
'	

(
" 
" 
&-" ,(

	
" " 6

-B
		" 	'			
	
			'#	
		



 #'  " -  1

 	 " 	  	 	 5'1
(  
(%	
				


		

" "   5   	# 	5

 ((	 
 #  	 " )"   	 ((	 

	" 		" )" 	
&&'
" 

  '	 	 &	 (,	 	 	
 . &
   7 	&
" ' !<<?
((	 " 


  & $	" '  	+	
,"  (   -
  
,	
" &	$	
&
.&
;
'07@.I Y= 9@./	 L@.
R(
 ;@ 	 9@ . O 	 	 &
 & &	 	
	 &



	" 

		$	
.&
	&
" '!<<?
	
'&	

R
	
2 %'#'	V +&	

&,	'#
N\: 
	
   '# '
# :( ]  :+ &,	   

- = ((
	   '# 
 
 
 	 '#	 		
 $ 
 " 
  " 
 	 	 &M
	  	% '#	

	
 &
 	 &	 	 '#	 '
#	 &    7<
" 		;7" 	$	
	
 12 
	
	$				%								"	&'()%	

	&*	)					"	&'()%	

F  %
 	&+	" 
	 F& 	
 " &	 &+	/(#
		
&	(
-		&-'

	
$	


A &-#G7/N:.&%
	&-'

" 	$^ 

 1  1  1 '
/  		
2
3#	
4*
3- #
5


-
	%
	
676	

" 

/ -  
- !
/ 7!)
3 	
4 

/ 		8
9   7


	
3	 :;
4	
"  < !
=	%2	%
4	
"   !	
%#	

*

7
#	

 

12.@4 D )**,E 	9;)**C

   &	 -  
	 

	 (*	  /(# 	
 " %
&#_#	(&	#&$-

	
	&._ /N:$

&	" 	//
K 	

 	

 # 	 /

	 

	 N		 /N   3 
  -		 &
-'


,	('	
	
&+		
	&	
	(
	

%
	  
	(
	&-'

	
H< (		&. 
" +	
	(
	&-'

		
	/N/(#2 O !<<7

 13 
	
	-		
&+		/(#	
" 


	
	&
&&" 
-" " 	&$N2 &&" 
V " N2 V .

A &-#G;N
&&" 
-" N2 V !<<7

&' &( &1 & &> &? &@ 
3#	
4*
/  		
5


	:6	! 
/ 7!)
3- #
	:6! A3

-
- !
	
	%
3	 :;
4	
"   !	
	:6#:BC=  "
	
%#	

=	%2	%
4	
"  < !
7
#	

 
12.@4 D )**,FGB )**+H)**,

$	
	
&" &+	3
" 	$N2 V 0," " 	-	
" " 
	_

V " 	 
 /+	R*	 /N/(# (
&"  	 #
&" 	 &+	  
" 	$N2 V  &"  D 	
  77,"  
" 		F" 
	LL," 



	
	$

-. l$" &
	" #	&	&+	
	/(#	


• 	" 	&&		
&_4
• 	" 	" 
	3-F&W4
• 	" 	&&" 
	/N/(#

 14 

			!	

	 " 	 &&	   3 	/(# 	
  & $	
 
 
_
	
	" 	


-	&		#				'&" 
&,	'
&	
	" " $" &	
-
&	&,		

$	
   	 !<<?  " &

 
		" 
 " # ! &
	 
		
	#_
&	

			!<<9
&E



,	" &

	/N:7!@&.	


(


D'G		" #
$(
	" 	&&	
	/(#!<<L.!<<9

 	!
3/  / 	
 > ? @  > ? @ 

  (6D 6'D 6D 6(D 6'D (6(D 6?D 61D
#	 6(D 6D 16D 6'D 6D 6(D 6(D 61D
4	
"  < ! '6D 61D 61D 6?D 6(D (6D 6D 6D
124 FG )**C4 FG )*<*

/


	((
		" #	
&
_

" 	` 	&	
•  &    &   	&
 . !@  	 /N: 
 & &
	$
!<<?.!<<4
• $	
&$@	/N:!<<?	$
0;@
	/N:&!<<94
•  _    & '
 !<<9 5	
. &,	  & 

$	
&" 

&	" 	
<H@	/N:

2 	 	 
	 &+	  (" 
 	 &	 (
 && .  
 " 
 (
" 

& $	
 	 &	 	
   &
 (
	
	 2 	 	 
	 &+	 	
'#	
	
(
" 

		
%$
)

	
!<<?
!<<9

	&				&	&+	!<<	
&
M
('	&

   		 

  " 

 &
# " 
 %&		
 
" 	 1	# ( !<< K !<< && H0HH $	
 
  !<<  
		 	& . !@  # 	( # $	
  
	  	 		 	
((
	 $ !<< 

  9,"   	
  		 

 		


+&# 	$%&# &  " 	  &  &
#	 " 
	 
 '
	
%&		
	-		&	&'#	" &	
.&&,	&(
" 
'		
" &	#&	
(#&&E
	
'	
K
!<<&L9
 15 
&,	# 
" 	
		
(	

 $" 3		" '	

  		 .  " !<<9 &,	 #  '# 
 
 (
" 
 "  		 
%
$
)

	;&
	'		
1!<<?
" !<<9K!<<&?<
&?L
	
	
#			"	
)3<!!

$	
.&
-
'#-" :
-	7	&
" '!<<?#	'		
	&+	&&" 

	&+	" 
	
	&
	
	((
	

	" )" 	#		&+	
%	&+		
#			


" " 
6
-B.&
 
" 	
!<<?

&

	$	
" &$-			
%$
)
'&&	&#	
	
6	
#B99L
(


%		&&	
• 
	'#	.&)
	4
• $" 		" &

'	
	" 		" " 	&" 
	%" &
	
 	# 	 &	 	&(# % &+	 	
#	 
 '& 
 6+B
$" &

	%
	" " %&" 	#	(-
#	


" 

" &	" 		'	D	" 	


 	

  . 	 
 &	 .  '		 	 	 " -	 
	    	
/(#N	


(	
'#'			'			
	
(.
	'		&	$" #
 #&
)
 
&
" "  
&&
&	" -$	#&+	(&	&+	$	/(#

A &-#GL$
'	,&	&+	" 
	
	/(#

124 FG )**C

 16 
2 	  &&
  	 &+	 	 
(	 (	  &	

 #$ (' &
  
-			" 	
(" 
		
		" 
	
	" 		

	(,.$" 	



		
	" 		&	&&	#	
	&	
-	&
 '		 	 " -	 (	  F& V  \W &	 	 " 	
'(
$	+	
," (&&
&	" 	

&-
	
'		((
&
" 


)3)! &  !	

'			&%$" " '		
(	(	(!<<?


'		
			((
	'		%/
M
#$%&	
$ ' " " ',  '		 	 &% 	   	/(# 	
  	

	  	 
'		" 
	 (	 

% 	 & %" & 
" " 
	(
'#-" :
-	
	
" 	
	$" " 'D-a
" 

#
.V \
-


K&&&
	&+	3$" " '

		
	" 
	
		
 
" 
 	 " -	 " " '	 (
   (
 	&&" 
 

		" 
" #

A &-#G?		/N:	&+	" 
	
	/(#&
" 	
	!<<?

124 FG )**C
 17 

)33


	%&

	&+	3
'	#
" 

" 	

!<<?(

		" 
$

-3	&
	
%
	 & %" & 	 %&

	  F& # 
 P  !<@ 	 	 
	
&" 	
" 	
	!<<?
-
H@H," 
" 	
2 $
	&+	D-a
 F DaI  
   	

 	"  	 &+	 
   		

H," 
" 	
!<<?$0.H@

A &-#G9$
	%&

		&+	" 
	
	/(#!<<?


124 FG )**C

K 	

 #$ !<<? &  &&
 	 &+	   3  "  
 


'.		#	%&

	

	
K&
	#$" " #	
	&	
&'	" " 

	&+	


)3?


&&
	" 	" 
	3


/N:
H," 
" 	
!<<?



	$

" 	
	
&
	
#
	" 	
		
#&DI &" 
-&	
 18 

A &-#G<$
	/N:	%" 	%&

	
&
" 	
!<<?
!<<9
	
	
124 FG )*<*

K	

#	" 	%&

	
		
" 	

!<<9 / &		 $
	  
%  		  /N:   
" 	
 !<<9
1
 	 %  		 


 
  
	" 		   	  &" 

" 	
!<<?

	
+			,			()%	

)?<./

" &#3&

	8

				&			$		&(
  
  

 ( 	 

	 		" '
  &&
  977 " 	
$-'

	
 19 


G	/N/(#



&&" 
	" -	.$%&
		
&		" #U%
" 	$-			
" 
&$" 
	&&%" -	2 

=I !<<LN	
((&	/N3((.
		&+		&
'	.('1
2 

C 
A (!<<

$" & . $
 
 	 
	(
	  
	 " 	 .  ("  	
 	

" 
	" &

	$" 
	/N" 

	" 

&		" &-#
" #$&&

$" &" 


.
" 
&	" 	&&&
.	
	(
	&	

.	

	" -	
		&+			


 " 
 	
 &		' U % #(
	 	 
	 %&
	4 	
&&

	 $" &	 			 	 	 	
	 	  	
 
 
_ 	
 " " 
 &&	<    $" & . $
  	

 	
" &
		
	" 
	
" 
 " &
	 $" &	 	&+	
$4 
	 " 
	 

   $%& 
 	 " 	 " &
	
&" 


		%

	&
. $	 &
(
(&		
#(	&	&+	$&

	$" &	

                                                 
<2 &	!<<L_
	7<<<		&&	
					
		
&+	  /(# 	
 '	 	( R1 $	
  " 	  &  &" "  	"   
 !<<?
" 
.!7<<				
.	&" ,	&&

	&	
	&&	#(	" 

	

&" &


 20 
D'G!D	(
	
	" 			/N/(#
!<<<!<<?@/N:


12B I )*<*

		" 
&-#('&&

'

% -	 %
	 	 /N 
 . ( ( .  	 ((
	 	" #	
%#		$1

	" #" 
-((" 
" 
#

 	

" # 	&+	 	$	
 
 	,	 	 (

" 

	&%&
 
 	&
	 " 
	  !<<L!<<? Q 
 		 ((
	

(	 	 	 (	 &'#	  

 &'# 	 	 	 
 $" &! Q 
(	 	/N/(#
" 

 

 
 	((
	
(	  	
" #" 2 
C 
A (!<<
$(

" 
&'," &		
&&&
	" 	'
#		&
	
" 
" 
$(
" +	/N
/(#

!L@!<<L&	?L@!<<?-	 	&%&
	
" 
,	 &" ,	 
 	 &
	 	 
 % 
  77@  !<<9 V " 	 
/&	A $(
!<<9

	
		&+	" 
	&.
		/N:
                                                 
" " " 

	&-#	G7
G;	/N
	-			&-'


	N2 V 	&	('	

! 

 -		 	 &%   	" 
 	#'  ' " "   	 &+	 " 	  " 


E 	 ((
	 '
	 & &		 $
 % 	 	#	  &%  $

 	

	'


 21 
D'G0		" #
$(

	/N3	/(#!<<L.!<<9


124 FG )*<*

K	


" " 
#		" #	" 
.H?@!<<?0
 		 	
 "   !<<9 H0@ " 	 	
   
" 	 	  (
  
'		$(
	-((	
" 
$" 
	" 		


	1	#$%&+	&	/(# 
" 
(
#	&+	&	
$	+	
," (" 	'		
&	-
'	,


)?)   	./

	(,$'	 " &
	" 
		 	/N/(#&	#	
	
	(	


" 
&
	%" -	(	

%
	 	+	
," 	 '	  	 &+	 " 
 & &&	  " )"  # 	 
	
" 	
#	#	
		
" 
	

	&)
	

" .	" " 


&,	  -		  	  &
 # 


  &  !<<?  	 " # 

- 	 /N  /(# . &
  !<<? " 	 
" 
 5	
. . 
	 

		" 
" #	&&%&
	" " %&

" 	"  
	" 		 	.  /(#/2 !<<9&	!L

	
	
 
	&&%%
	" 					/N/(#	
2 

C 
A (!<<
• 	%&

	4	#	" #" &" 	U-&		
	&%&
	&+	3
" 
&%
	%&

	
                                                 
0 :(
 $ (
 "  
  &% 	 & 	 %&

	  /&	A 
%&

		
" 
&
(-&" 
	N	F" %&

		
" 

'	
-&" 

	" 	/(#+
&	(
		

 22 
• 	
	(
	
	" 	.(" 4	
	(
	
" 	
		
-M" 		" 	&&	" &+
	" " 	
	  	 &+	 $	
 _ 
 	  	
 	 &&%
" &+		 
	" 	4 	&&

	 		

	
_
%!<<?
!<<9
%-M" 	&
" 
?
<@
'
#$	


" 	((
&		
%-M" 	
	
" .;@
•  
	" 4  		 %  
  _ 		  
		" 

" #	
	
(
&		
	
			
&+	
	#R1F" C 
/
	N	=

	" 	

&&			" #
• 			D	
R	4'			" -	" 

		
	
		(		
H


'	
&	
	&+	
-	&	" 	" 	
	" 			7

D'GHN" &
	" #" 		/N/(#

  
2 
" " 

&

" 

D	(
	

	
" 	
D	" 


,
	
D	

R	


	(	O 	       
N	=         
N	R1         
N	O 	-        
N	F"          
\'
        
         
/	         
/&	A           
F"           
D" K
          
D         
D        
C 
          
12:)*<*

2  (* &	  $&&
   	  &" , " 
  !<< 


	
" 	$-&" '%/N/(#
                                                 
H
	&+	
&(
 &6'" B	" 
,	&" ,	&6+B 	
	&	 '
	  	 (
 .	 	


	 (,		 ((
	 (	 		 

	&	&+	%" )" 	#	&.		

&'," #	
		
#$5((" 
	" -	
		&(
	(
	

	
'			" 
		&" 
		
	(	.#$	


%
&
	4+
" 
-
					

	

7/	&
	

-	&+	2 
C 
A (!<<
 23 
F 	 &+	 	'		
 " 	#$
	 	 ((
	   	 	 &		,
 &
 	
&&
	 	 &	 '	 K $	 	 &
#	 " " #	 . 
	&	
	" 
		&

	" 	
	/(#	
" 

C 
" 		R1/&	A 
	" 
" 	 	 N	 F"  D 
  C 
 	
 &'	  " 

  `  	
&
#	'
	
" 
	&
	
/	#	N	O 	-	

	(	O 	
/
	
" 

 #\'
 
 D 
	
   	
 	  &
 &	  
&
# " 
 &
   	  
%  - 	 &+	 	'		

&" 
 	-" 
			&% 

%&	#
		1	
" 
	%
-	%,	
)
	&&
	&	
+" !<<9
 
T 
%&+	&

-&&	&
#	" #	&
	
		
&		

,	&	

,	&
	$

O 
&		 &+	  /(# 
  	 &	  	
" 
  $"  &
#
'
  R1  " 
  	&&"  	 
	  	 
  DC 	

	 '	 " 
	  '	 " 
  	 $" &	
 	   

	'
 	 		 
(	 '	; 2 $
	 " 
	 	 /N  /(#

" 	&,	!<<?	&" " 	&	'#	" " 	
	
	


	(,	" 
	.	
%$
)

." 
	&)
	
. 	

 	 
&		 	 &" " 	 $" 
 	
 $%&		 $
&
#" 

 
 
)?3
' 	 
 
2 (*	&					/N/(#	
	.'		

D'G7/					
&
-,	&		!<<?


12B I )*<*>	
                                                 
;	F" " 	A " 
	N	O 	
#
.					
&
" !<<?
LC &	0.7&				&		&&+	
 24 

	 &		 	
 
1	 
,	 '	 & 	 " 	   /&	 
A  /A  
  C 
 	 (" 	 " 		 & /&	A 
&

 	 (
	  	

 	  " -  
 	$" ?4  	 '	
&(" 	  C 
 	
 " 
 	 . 	 (" 	 
 .  ' 	

" " #
				
.
		" 
		
	&
	&


$" &$
	$	

			

D'G;
'
		
	$

.1
@/N:

(	) *	 	 !
	 	
R1!<<; 0 !0 ;H
\'
!<<; 0 ; 9<
/A !<<? 00 H? 9
F" !<<?  !9 ;<
N	F" !<<? 0! L ;!
C 
!<<L H 9 LL
12E 	9;/!

F$
" " &

.R1/A 
%N	F" &&" 


 	 		 	
 &  
	"  	
  	 &&   		 &
&		 /N $	
 " )"   &"  	
  $"  . R1 &
 


& 		
  
	"  
 % 	 #  
 " 
 
'
	/N%-	%
	
 	(
  $"  	
  		 2  	 (" 	 

 

 
 
 $	
		" 
 & 
 		
 
	(
	((	
$" &" %&
	/N	-	%
	
&,	 	
  '	
		
	 
" " 
		

' 	

 R1 /A  F"  D 
 C 
  '		  P
 	
" " 
	&" 
 &
  

 $" 
&-#
	&&%" -	&" 


$" 	

	

	%	

	
	
#  
	"   $
 
    	 
	 $&& 2  

C 
A (!<<
                                                 
?C :

A +
2 !<<9
 25 

#	$				%					)*			"	&'
()%	
	
#	&*	%				)*		()%	
	
D'GL	&&%
	" #		

	(*	/(#

  /+	(*	 b 	
R

/&
 !H77?< !;<?<< 0H77
N2 V  <?L? <?;H 
/N:&-'

	 !H9<< L7<< <<<
D%-M"  L@9 L 
D%
 0;@!< ?7@ <!7@
D	(
	$

O 		 H 7? <<9
12/	1JJ 	F 			"/1..%/	
		-"/1:%/.4 D ")*<*%


#		-	%		. !'/	
	
3)<	
	F			2;	

 	 " #  
E ,	 	 '
  
" 
 	 	 	 " 
,	
&" ,	K%		" 
			" 
,	&" ,	
&

'
 !<<? 

  (
  " 	" 	 	&
(	 	 ((
	 	 	 " -	 	

	 
 
 	 (	 	&
(	 . 	 
 	 	 " 
,	 &" ,	 
 	 
&
		" " 		
	
" 
	P	%G" 	" 
	'						&
	

	" 		" 
1
		
	&
#	
	



&
	5)
#5	-
5" '		" &


J'
" W

		

-2 ,			-					

&	
&	
" 	" 
	5		&
			" -	

	 " -	 	 " 
,	 &" ,	 
&
 	 '			  	 	 
  

&&

  -
	 	 5	
 &-	5
" 
' 	 
	
$ 
   	 (, . $"   
 &#  '		
			'		

%
(
-
&%&
" " 
	
	" 
,	&" ,	
 =    		  &-	  ' &	  ((" 
  	 	 
&-#	
#$
		=!<<;.!<<9
                                                 
9-((!<<L KO !<<?&9
#!<<L&&		&
. (



" # 
" " 
  (
   	

  $	 " 
#  C  N 	  F  

!<L7@!<<L
 26 

A &-#G8
		=!<<;.!<<9

0
10000
20000
30000
40000
50000
jan
v-
06
fé
v
r-
06
m
a
rs
-
a
vr
-
06
m
a
i-0
6
jui
n
-
06
jui
l-0
6
a
o
ût
-
se
pt
-
o
ct
-
06
n
o
v
-
06
dé
c-
06
jan
v-
07
fé
v
r-
07
m
a
rs
-
a
vr
-
07
m
a
i-0
7
jui
n
-
07
jui
l-0
7
a
o
ût
-
se
pt
-
o
ct
-
07
n
o
v
-
07
dé
c-
07
jan
v-
08
fé
v
r-
08
m
a
rs
-
a
vr
-
08
m
a
i-0
8
jui
n
-
08
jui
l-0
8
a
o
ût
-
se
pt
-
o
ct
-
08
n
o
v
-
08
dé
c-
08
jan
v-
09
fé
v
r-
09
m
a
rs
-
a
vr
-
09
m
a
i-0
9
jui
n
-
09
jui
l-0
9
a
o
ût
-
se
pt
-
o
ct
-
09
n
o
v
-
09
de
c-
09
Cours en dollars/tonne Cours en euros/tonne

12D .KG2		



=	
&		&	H9<<<	" !<<L" +" 	.
<L<<	" '!<<?" +" 	

K	

'				=&(
%&+		" " 
	=5	
&	
 	   #  
  &
   		 

	 K 	


5	#
%



&!<<LL7@
" 
" " 
	=
-

,	(
" 
!<<?H0@
!<<?
0;@!<<9Q(" 
&-#G7		#	& 
,	!<<9	
5((" 
(	
=	

	(		=
&		
$!!" 	!<<?.3!<<9
F'	#" " 
'
&" 
(!<<9" 77@
	


	 % 

	 
 	 &	  L@  '
 	&&" 
 !<<9 
" &

&	" 
	

	(		


3))F			

!<<9	
$	#	" #" &
$" 
6	" 
	

			


	#$" & $	
		" 

	" " 
	" 	
	&+" 	" BNKO !<<
&
 	"  '
$
 (
" 
-&& 	 
" &	
	 # &  		&	  &
 $	 Y' 	
 &

" 
 &  "   6 &
   
" 	
 	$	
  . 99!
" 	  
	 -" 	 	
  &
 
" 	
  &	 (' &	 ? 	B
NKO !<<
 27 
	" 
$!<<9	
&
&	('	" +=
O &					;c1&				Lc.&
1

	#$	

H
7c
1" 

" 

	
&" 
" #" 
	
"  			%&

		

 	
 /N:  

 &
 &
"  	
$	" '$!<<9	
L@

 	 

 $%&

  

 $ 	 
 	  	

 
,	
(((
&'," 		
		%&

	!<<9	" 

.<L9
	
#	&&	('" %&
&(,&	<	

 
	"  	$((- " 
  ' 	
  
 "   (#


" H@!<<9&		
		'	+" '#	<<<<<
	
		
(#

  
	
	  &   " 
& "   0!@ 
  	

	
	&_" !@

" '" 	$" &(&-##



" " " ." 
!<<? 
 . E
  !<<9 d L@ 6F 	 &" ,	 	 	&'	 W
$" & 	   
"   5 !<<9 	5, .  & &	   7<< 	
 
&		&	('&	!<<0BNKO !<<

A &-#G!
	" 	
((	$" &	


12.@4 D )*<*
)

 
 
 " " # 
"  &	 
" 
  
		" 

" #  	$
 $
	 " &

	 F 	%&

	 	
'
" 
 %, 
   &   	 	  = 	
" &

		

(

" 
	
'/N:

 28 
A &-#G0
	%&

	
	" &

	


12.@4 D )*<*
5

	%&

	


&!<<L
-
" )" +
-" #
	 	 " %  	

 	 " &

	 	
 '& &	 , 	
		
 #	" 
 			
&	 !<<H  '		 	

  !<<9 	
  

		" 
$




'		;@
!<<?
!<<9	

 $ 
" 
   1
    " " # F  


	 
	

#  
" 
 
-		
" 
 	'	
$#&" 
 $" &

  '	  	" " 
 
 		
 	" &" 
 	
-		!<<9($+	$KF

A &-#GH
	
+&	$" &

	


12.@4 D )*<*
5

 29 
'			" &

	'		" " 

&" 
" 	
!<<9

	 	
'	
 	
&
 	(  '		& $-
   &&" 

$&&
#
		" " 
		.	$
(
$	
$	&	(" 
#" 
.	



%
&
'
!<<9
				" '	&
,	
$

 		#" 
&	&& . 	" " 
+" #
" )" 	$(

" &
$

" 
	" &

	

$+		
	
" '	(" 
		" 
" " )" 	$
	$
&	#-		&	#	!<<9		" " 

	
-	" 
LL@KO !<<O 		

	

#	" &

	
" 
&	&	(
" 
		
	&" 	
" 	
	0@<7@!!9@

 &
 .  -		H,"  
" 	
 !<<9 d97@	 " &

	-	


		
 
&-#$&	 	" " 
.
&
!<<


	" ##
-.&
!<<?&		
= " &
 $"  !<<9	 
	(
	 " 
&
1M
$" 
			((
		

" 


 &  	   
 
 		3 		#" 
   " 

$	
		" 
	&'	 	


	&
#$	
		" 
	&'	 &
		 
%	


	 " "  O &M\

" 
   "  	 (	

	 	  3 C -\/" '

	

$	" 
#& $-'

	

&
& 
" 
 . 	
"  $"   2  " )"  $%
	 
$&
  "  D

 &	
  1 " # " &

 &	#
	N!.		." !<&	%/(#
&1
&	0" 	$-	



 ((
  	
" 
 $"  . 
 
" 
 &
)
  ((


			
%	&
-M&

1%!<
	-	
(
" 
	'	#	#&
&." +
" ." &		
(, N (
" 

# 		 
%
)
 
	 6	B 
&	
(!<0#			((
	" #	!<H(

	
%

#		#	
&&.$


	" 
 " 
, " #  ((
 	  " 1
 # 	
 	 	 . $	 	

		!<H&	$,	!<7			

	(" 	$		.&	
&	&$" 
	&	&
	" #		
&&	('	.

" #$." +

" 	


                                                 
!-

&JJI I I " " 
(J'e<&-&S
f000
 30 

3)3
 ' 	 

+			
 
		&	

			%,			$	
" &$" 


  &	  	
 &' 	 $"    (
 		 	


	(		&	&&	(	&'#		.		

	(
	" 
&
	
&" 	($		" 
	&		&'#			
-		  $

" 
 &'  	

 ('" 	 	 (	 &'#	
&	

(
		

	

		
&
	.$
	
	  = 	 #  -		 
 	 &		 &'#	 	
 		
" 

	

KO !<<?



(
&=	
 	
& 	(
	
		" " 
	,		&-#" " %
	

	

" 
 (
 " )"  	  
%  
 	5	
 "  	  &
!<<H.!<<L

A &-#G75
" " %
&	99?

-  
50 000 
100 000 
150 000 
200 000 
250 000 
300 000 
1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009
M
ill
io
n
s 
de
 
F.
 
CF
P
Exportations Importations

12/1..

!<<9(
" " 


H<" 	#&	
	&
<@
&&&
.!<<?" 	 

" )" '" 
&&&
.!<<; NKO !<<
	
	(
	$

(*		
	&	(
	&
		'	
		
 $%
 	 
	(
	 " 

 	'" 
  (
   ' 	

	
	 
	  !<<L 
 !<<; 
 $#'
 &	#  !<<7  
' G ?
	+
-
	$
'	
	
	
	&	!<<H
 31 

D'G?$
	
	
	
	


12/.4D )**C,,	

" /N: 	" &

	
dH@
Q;@!<<H.
!<<L #&
 &&E
"   (
&&+	#	&	#$
#		.$%&
&-#G;
$


	
" &

J/N:
" 

" " 
&(
!<<;

A &-#G;
	" &

J/N:

-20,0%
-15,0%
-10,0%
-5,0%
0,0%
5,0%
10,0%
2004 2005 2006 2007 2008

12/.4D )**C
	
                                                 
!!&	
6	B'	&" 
			
" 
				

	 	 	 	
		" 
	 	
		" 
	 
	 	
		" 
	  &
( 
 
	
	
		" 
	'#" 
								*	$%
&		
	
&+		
		&	

		
&			
	.		
	'

&	
6
	(
	
	B	

" " 
	
	(
	-				" 	

	&'#	

	

	

		#		(		
		" 

						
&
		
" 
	" 	

	&'#	" 
&
	 " 1
" 
 $8


 (

	&		$#&" 
	
		" 
	
%$(	

	
(
" 
	" 	

	
&'#	

	
	(
	
	
" 
		" 
	&	

			


	
&		" 		
		
	
'#+	&	
6		B	&%&				
	/+	(*	


%&				
	&+		.$%


'


'#&" 

$&&	

	
	
#	

	


 32 
K
 	 
	(
	 (
  " &
 
 	
		" 	 &
'	 &
&		 		 " &" 
	  	 &&	 		   6	
'
B 
(
				
		" 
	
	
		%&1
	" 
#	6
(
 
 '	&" 
	 	
 (&

&	
	(
	&
%&&" 
		
		" 
	
	&
$
BKO !<<?&0!D
(	-	!<<?&
,(

	
-
		=g
	$
'
.7@
&	('
	&.!<<;g	

$	F!<<7

(
	" &

	'	$#&" 



					
		-	

FKF!<<9



" " 
1
$" 
-	 = ,  
 
		" 
 	 +
-" 	  		 &	 !<<L 



 .  
 1	
( 	 &" " 	  	
   		 & 
" " &'#/

.

&	&'#&


	
	 (
 	F&	 	# 	 	 		 . 

" 
2 	&&
	" 	&&	&
	&(
		C 	
0<

H<@ 

&


7<@ +<	 !<&
	&	#$
" 
&

&
	$	
&	99?" 

7&
	&

77@
	#'		
	&

C	(#-		&(

&	&	&

" 	" 	." $` N(
+	
" 1.$
&'" 
#-,&-" ,&&

 " 
-  &	 " " 
 		
 . &
#   	
'
 &  '	 	
&," 
	 '
	 ( $" 
 	 
	(
	 % " 	  	
" 
- &	 (( 		
 .   &

 	 	  
 
&



((

		&
" 
(
#
'.
	&	
	

	

&" 
$" 
.(				
	
&(
		&" 	" 

&	
#			4	" '

&
" 
#" &


" " 

(

	&
#" #


	
	
		
 
	.	+	



	

&
	#' C 	$
&		

% " &

	 FKO  !<<? 6$	

 	 " &

	    /N:
Z	
[
" 
('99<.99?<0

,	999.!<<L0B
%	


" " 
%&1
		
	" 		(		#	" " 

	
" 
	 	
	&+			E
'	
(	
  	" 
  (
 " "   ' 	 
	
	 
	
((- 	 	(
&	 !<<7
  
	
 . $		" 




	
." +
" 

&
	#'C	&

		" 
	
&		$" &
(*		
$	
$	" '
	'-	$	

	(" 
#	" 		
 33 

F
	&	
(
'	
	
	
		
	
(
	 	$" 
 

 ((
 

 " " 
 % 	
	 

	 

" ##''$

" 
!0
	

		
$

(*	&

9!R/&
(%&
A " 
 (*	  &&
  6/
 	  RB %  D
 
O 	
-
#	
&#6R	 &,$" 

	" 		
		

	$
" 		" 
	
'	&		


	
	-'
.
" &
(R/B$

" 
#	(((	
((
	$&&		" 
$" 	

,	&&
'
&
&	" 

	&&



N  	
 	 . " + 
"  #$ 
+&  	
 " 
 	 %&

	 
J
"  	 " &

	  	
" 
 	 %&

	 &		 . " + 
"  & 
" 	  (
" 
 	 
	 		 " 	 	 

	 $%&

	 	
 
1	
	" 		.(

		='			" &

	$
&

 		 # 	   	 
	
 &	 &  P
 & 	 	" " 
	  &	 	
' . 	" "  " 	 $'1
(  
 	 " &

	 
 $'1
(  
" 
  	" " 
 	(
# &
 

 	&&
&&" 

		'	

&	 " 
% " &

	 
	'	




&
&	)


&	#
	$

$" &
&%" &
N (
  #  &
  		 	 " &


 (  	 	'	


((" 
%" &

	

 " &


 	
  &',"  ' 2  (
   
  	 &&
 $" 
	
" #&	

		



			
(&$	


$" 
 &	&		'
" -" " 			 
#

" " &%" &&	
	
	 (
#
	" 		" " 
	
%			(	" &(	
	
#
	


 	

	(&
 	" 

" " -	
#(	((
	$

			#	
$" 

	P
	
&
&	
&		
	" 
		1
&" &)-$" $)
" &

&
&&
 % 	 &+	 # 	&	
 $-	  &
 	 

&&&
%&+	$&&#
&		" )" 	" 	&+	" 
	
/N

	 (" 
%" #	 
 	%# (

&+	 6-B!H $	
 $	" '  
 " 
 # &	  " &


 	

&		 	 	
	 
  " 
 
 . )
 '	 $	
 $'1
 	
(" 		

	#" 

" 
	(" 		
	&	&+		%		
	
• " 
" &


	(,	4
• " 
&


4
                                                 
!0C &	&+		&	&	
				
		
	
!H

	

$	
&	#	



	" #	$	
			#-%
	

#
&

	" " 	%" 		
	

 34 
• (	
4
• (" 	&%$4
• " 

&
&&" 
" #
&-#

	(" 	&&		
" " &&" 
$
" " #
		
.&" 

	" 
" 
#'&

C &(
			 & -		&

 


 
	" " 
 	  " - 
 
'		
 	 	 
	 $#'
			 .  		 & 
  " 
 $    ("  %
	
		" 	&&	

 && 1   
 	 
	  	  
E  '		 	


	(		#&
&&E
" " 		
" 
('	%" 		
&	 " 	
	 # 
	
 &	 	 		 &'	 # 	 " 	 . -
	 	
/

 '			 

	 
 " 

 &&E
 1
 &,	'		
!<<9'
&" 
(" 
!<<.-

!L7@!7#	
	

	(		" ,.	
'
" " 


	-	&	

	#		=	
('	
#


$NF6=B	

,	('S

#	
	

#

'
 
  ("  (	    ("   & 
" 
!<<9" 			#	
		
&		

	
##			-	%		(	)*	

33<

 	

/	 	 					,001	

 !<<?  	 "  	$	
 
	" 	  (* '
 . $"  &+	 .

	 	%&

	'	
&		
	
#		,	
" 
@  !<<? & 
    99;  &
 	
 . 

 '		 	

	
" .L" 	RR/	&
.@/N:NKO !<<9'
	 
	 			 &&	   /+	 
 

	   " 
  	


	&&" ,(	&	!<<
&,	'		!<<L" '
	
		
&					'	!<<<<<
9;H9;	
		$<@	!;
2 	 	
&)- 	
	%&
		
&			!<<??7;.H7 
	
'		HL@
                                                 
!7 F	 K((    0< " ' !<<? & ?LH< 
 K((  
!?" '!<<9&<7L7
!; 

 '		   	 &&% " -	 &
(	   (#

 	 " 	 # &	


	%
		
	
	/+	R*	H@!<<?7HL70
;H9<!<<L

	&				&('		
" 	.	$9@?L;9

!0!H<NKO !<<9
 35 
	%&

	&	1.'		0@!<<L
	
-

&		
<;" 	RR/.?0" 	 !!@!L	%&

	&	

&

   "   !<@ ((
 
" " 
   	&&		   
% .
$%&

" 	'				
'	&

	#	 $ 

 " 
 
 .  '		 $" & 	  "  
!;@!<<?

'		$" &	-&	" " 
	" 	#
	
&

" &&" 
$" &+	(
'!?
 
D'G9
	" 

" &	
!<<?
" +!<<0!<<L
 
12/.4D )**C!
)	

$+	" &
	
	
	
	" 

" 
1
.
&
!<<?

D'G<$
	
	
	
	/+	R*	


12/.4D )**C
<)

                                                 
!L
" -&V \	
	
&		
/+	(*	!<<?H@
	%&

	
!?N	
.
#-			" &

	'	$#&" 
&

" " 
$-
#

	" +	&
	
%" 
		NKO !<<9'&
 36 
	" &

	
	
		$	

'.7!" 	RR/!<<?
&,	  %
  !7? " 	  !<<L 

 
 	$%&#  &
" 
& 	" 
(
 '	'	 ;H" 	
& $

" 
 &  
  	    
	&
  H " 	   
+	07" 	
	
	(
	
	H9" 	NKO !<<9
K	


" " 
#

	
	(
	(	$

!9L!@(

	-	'	!<<?
?!@!<<L

F!<<?6" 
B	" " 
&" 	" 
$" &+	.(

( 
' G 9  " 
 	$	
 +  !<<9 " 
" " 
 .  (
 '		 
$" &	(&-#

A &-#GL$
$" &			
" -
/+	R*	


12.@4 D )**C
<


,0023,040	5		
					
 	

F $NKO  6    (	
   	

 (, 
 	 &
	
$" &
" 
(
" 
'		,	&%	" " 
	" 	
	
 && 
,	 "    &  !<<9 	 " &

	  '	 
	" " 
 
  &
	  $
" ' 
 	 	 &	 	&
(	  90@ 

!!9@ 
 	 " " 

	 " 	  -	 (	 	 	
 &	  !;@ 	
$!<<9&

&	('	
&	99LBNKO !<<'
&

	 	
	 %&

	 &+		 		
  !<<9  &( 

 .
$%&
&)-#
.
	!<<L	
" $
!<<9	

	$%&

	&	
9@'#	#

	%&
	
" 

!;@-
		&	
;<@	

                                                 
!9C 
G!!&
	((
	&	
	
 37 
(#


	
#!<<9((-;<HHL	
		
'		0;<<<	
	
?0@	#	&&	('


&	99;$	" '
	" -	" 

		

-	
" " 
!;0@&" -" 

L@&" -&-	R


A &-#G?
(#


	
#/+	


12/.4D )**C!
3

	((
	" #	 	 
	
&
 ' " " 
6!<<9('		$

" #/+	(*	
.




 	 -	 " " %	 	 	

  '		 1
 	
%&

	 !7 " 	  R R/ 	
 !0@ 
 	 " &

	 HL " 	  R
R/ 	
 ;@ 2 	 	 
	  
%  
 	 " &

	 & 	
%&

		$	
	
&&

?7@!<<9
9!@!<<?BNKO 
!<<'&!

	
" 
 	 ((
	 '
	 	$" ,
 &  /+	 (*	 .
&
!<<9	(1
		$		" '

&+	

	
" #.	

	(		#" 

'
/+	.-

!" 	RR/	
<<" 	$	0<
                                                 
0< 8 R
- /	
   &
 &
# D-5 V 
    !!JLJ<9 6	
&		 ( "  (	
 

 5 " # .  (	  LL " 	  (	 /(# Z ;H
" 	5	[ WK& 15-5 
 ! " 	 (	/(# 	
 &	 <@
&&&
%&		W'
/+	(*	&
&	)
%
(


#5(5(5
!" 	(	/(#&" &	" #.
B	66D-5
(	!" 	(	/(#		
			/+	B!!1
!<<9
 38 
($!JJ!<<9			.$	'
$

'

& !<< (    /	
   /+	 
 &
 	 ((
	
" #	 
 (,	 # 
  

 &,	  
 6 %
'
!<<&
," 
((B
	#6	" 

(	
 		 &
  	 (" 
% " #	B  /	
 D"  
  	, &   '
 N 	
 
		
  
 # $%
(
&+	 	-

  

 
  	 &   
  &   	


		


		

	
" 		" &)-
$" 

&&


%&#
&

	 ((
	 	 	
 	  
 &		
  !<< 	 6$
F
 ]  /$	 
 $'		  
   /+	 (*	  :::d . ::: 

	'
	&	/+	$&" &
#!?" 	
RR/		97" 				'
!<<B--
!<<
 	

 (, 
 '
 /+	 (*	 
 
 	 &	 .
"   " 
 (*	 $%&
	 	 &	 $	&
  $8

 &

( 	 " 	  " `  &
 )
 	 

 " 		 " 
1
" 
 & $	&
  	 (	 $	&
  	 ((	
		
$	&
5" 	

	" '&M
-&-6
" 		  	 $'1
(    0<@  # 	 	 &		 
(
" 
 
 
	
 	'
 	 (	 	
.--
M
 	 &+	  &&" 
 	" 	 . &	 $1	
" 
 	

  RO N 
  
:#O W" 						
	(
" 

" '	

	&'#	B--
!<<

F 

 	

  	 	
 " 
 	

 
 " # $&	" 
 $ 	+	
," 
" #&	
	 	" " 

&'# 
%
&
#
/+	 R*	 " # &  
,	  	
'
 			  	%
" 
	 
 !<<H 
 !<< 
 
	 " 
	 	 $ !<<?  . $
  		
" " 
&  &
&1
	$	
		" 
	&'	 NKO 
!<<9'& $


	"  " ## 		
 $	
'
&
#
& ((
.

	
" &	&
#$%G!
$	
'
&
#
/+	R*	!<<H.!<<


33)	!	
	

	+	
," &
#&+	(
$	
'
&
#
	



$		" '/+	(*		
	((	
F	&	

	


	
&&	
$		" '
&	
/+	(*	
 /	
   /+	 &	
  & %
( 
  	
  & 
" 
	" 	
	.# ,		&	b !<<L/	
#

	&			
	
	
#$)
.	((


 39 
F  b  !<<L # 
 #$ $+   &" 
 	 &
	 &
#	
" 
&
	   	 	  /+	   
 
" 	
	 

&
	
		

&	

&
#/+	(*	6	-" " 	
&
#	 Z&+		[  $

 &
 &		 $ 
 .  
 &	
	" 
 
 	 " ' 	'" 
    
 !<<H 
 !<<; 	%
&	

		7L
-&		(	" &2 $		
	
	" )" 	
&		 # &		
 $ 
 . $
 	 	 &+		 
 	
 	
" 
#$	 

 '	 $
	  " 
 
 	  	$		  $" &
 # &

&
#&,	

&
#&+	

" 
%	%&&,		
	&&
.&
(

	
)
	


N		
((
	&" 	'(	


-" 
$

1	" %&)
	" 1
&
  
  
   '	 & 		 " 	
	 $		
 

 $)
  &	
&-&		'				&'#	($		 	
'
	 " 
	
 
  " 	"  &
# (	
 $	
'
 &
#  /+	 (*	
O 	 
	 #  $	
 &	 && .  /+	 (*	 " 	 . $	" ' 
$K	&+	


	/(#			
			
'
B
b !<<L

 $	  '
 $

 '
 & !<<  &	
 K	 D"  

"   	 
   $"  &+	 
 	

  	 
 
" & 	+	
," 
	&+	'	

&&" 
,&(


$' % &	 " 	 N  " 
 	  &" '  	 		 	
" 
	
$	
'

			#		$" 

	 

!!"

6: 	P  	 "  (, &	 " # # 	
 &	 % 	 

'.
	

" #
	
/+	
O 	 $'	 &	 # $	
'
  " 
 &	  
&  
 	 	
U
		'	" '&1
	$	
		" 
	" 

		
/+	


" &	'	S" '
	" 	&	-#
(	." " -" 

" 	

W
  ( 

  
	 (
	 		
	 
  $% '
 !<<
&
," 
((
/	H" 	" 		(			.'		$

" #
/,	!7" 	$	$

W
/	0" 	(

	+	
," &

			#		
&	&	($" &		
	-((	
-		#
/+		

'
$" ,#

&	W
" ,(

	6
1	&	BW
1	&	
	
1	&	

	
1	&	'

1	&	
	(
	(	W
 40 
&," 
7@	-(($((	W+%" ,		
&" ,	
&				$
	'	
h$N(
iN(
i$$'
	P			HjH%#$
&%$&


" 			
	#$(
&
/+	
#$	
(


+
 	

  	 
" &	  	 #  &
& . $((
 ' W 
 
/	 " 
 $%" &  # & &&
 .   &

" 
	
-	'		0<@ (	 
" " 
 
	0L@
(	" 			!H@&" 
	
+	;0@W
F( .  " "  &1
  	
 $
 D-
 		  '
 
  '
"   	


" &	" " 1$1.$" 	" &	,
'
			%1" '	
	" 
	
&" W
/  
	"  W ' 	 	
		" 
	&&		 " 	!<<?

!<<9.!" 	!<<
	


&)-&
$#
&	&
1	#$.
" " 	
&		
&&" 
++" #&(	&		
	N+



	'		
'
&#	" 

	
&		
	$&	" 
B


2 3 1	 &,	  &   		 # 
 " #  " 
 $

' &
# " # 
 	
 &( . -3  &		 	 
/	
D" 
	&" 
	


#+		-	%	0	1 ''2	

3?<G 		  
	
b 	
R
 (
&
&	" 	 		 	&	&

	
 	&	
		  "   # 
 " 
 	 &	&
	  &&" 
 


((


	
	.97<<=" R" 
&
!<<=" 

,	%
" 	E	b 	
R
	
	

	
$$
!H<=" &&

	.0HH7-'

	!<<?

'(
&					
	" ,	
	
#	&					
(*		/(# &

" b 	
R
	
	&/N:
&-'

$!" 	RR/<<<<	&	

#H;@
/N:&-'


79@/N:&-'

&+	&
" " 
" 
  &-#G7  	
   

" 
 	& . 	 
	

	 



	3

" &	

&
&	" &
	((
	
&%&
%	

	((
	

	

 /N:  b 	
R
 	
 		
" 
  " - &,	  L7@   
1
 

 	 # /N:" - &	
#$ 
	/N:
		
	

	$
" &	" &

	
%%&	
	
$" 


$" 	

KO !<<?'

 41 
• $"   b 	
R
 	
  ((
 	
 

 
 	
 ('" 

" 
	 $
	" " 
 + 	
  " &

 4 $	" '  $

	" " 
" 

" 
&	
H<@	" " 
	
" 	b 	
R

&&	$#
/N:KO !<<?'
$
	" " 
" 
&	
	%
		" " 

+&
&
	
	
" +" &


	
	$
	" " 

 	 " 
&	 . &
&
	 	 . $
 . &)-  (

		&" &
#&		%
		" 		
&&
	
" 
NF!<<90
• (
&'#	

" ," &

$" 4 " &'#
	" " 
 d 	
		" 
 &	

 7H@  /N:  !<<? /,	  L<@ 
$" &	&
(
&'#	" &'#&	


&,	L7@				
'		 
	(
	& " 
&	

		
					D
	
('	0!

$

" #-	" 	

&'#	(		$
:D/

" "   	+	
," ' 

 	
 &&& 
 " & 
" 


	 	


	 (,	   :# b 	
R
 :b R $ R*	
2 &&" 
R2 
/D


	 		 " 	&
  &
 	 	$

 '# 

%$" &	
 ('0H@$" &
$
	" " 

(
&&

$
&		 	 %&#
 #
 . 	  &
 
" 
  &	 &
$%
 '
 $%&

 
 	 	 " %
	 	  (" 
   	
" 	L@
<@

&
  &

   	
  $)
 
  	  &
 
(
" 
" &		#&*
&	#
	" 	
	

	
#
.b 	
R
	
,
 	  &
 KO  !<<? & H;  	

 	
  & &	 (' 
/+	 R*	 g 		 ?;@	 " 	 
 		  	  !<<< KO 
!<<L&;4	-((		&'		#$R		
#;7@2 &		
% 
	 	 " 	  

 #$ #
   		 " 
 

 
	

  
" 	  &
 
 $
 &E
 . " 
 &-   # 	

'	KO !<<?'

 &
  	 	" 
 &-#  

  b 	
R
 &&E
 
,	


   $
 	 $%
 	
 
,	 (' !?@ '  			 
 " 
 '	 	 	 
	 

	 $
"    	 	

	/Ng	
" 
	&.7<@
                                                 
0  " 
- 
	 &  KO  & " 	  &	  $
	" " 
 H< @  
	" " 
	" 	
&&	$#
/N:
,	+	(
(		" 
-
" &
'

	$
	+	#		
6(
" 
B	&&
	&
	
0!	,		
&&" 
	

		

	,	$'	$" &M
		 

		'(	#&	

&		
	#
	$	" '				(		" 		" 
?@
/N:
 42 
	%&

		
#	" 
%	

	(
$" 
" -	&

	

('" &


" 
,&%
	" 	
&&&	" &

	

  &	 (' 	  /N: & &&
 .  &&
 	 &

	 8

	 		 
 
'" " 	
	

" 
%
)" " 
(

 !<<7 	 " &

	 &	

 H? " 	  R R/ 
 	 %&

	 ?
" 	RR/	

%
(.@



 
	
# $ 
%  
 #	" 
 00  (
 &
 &	 
$-&  b 	
R
  	 # 
" " 
 	 	 3 2 % 
	


	/(#F&



&


D

	
&&
(.7<<<-'

	
" 
&	

97<<=" 		
&" (		

&	
 0<@	 " &

	 	  F& & 	 -+'	4 b 	
R

+
  & 
# 

 	 &
	 " 
	 &	

 &,	 
0<@	" &

	

	 
	
#	  $"   b 	
R
 
	 			  (
 
"  
" 
 &
 	 -	 %
	  ((
  (
 " &	
 
" -$" 
	('
%$
		
&	#
	" 		
	(,

.$" 
('


3?)'E 		:

$

" #.b 	
R
E

		" 
&	 H,"  
" 	

!<<?	 	 	(, 

	" '
&
((	." 



	
	 &,	 	 
	 &" 	 
" 	
	  !<<? 	$	
 	  

  !<<L
	


('

	" " 
	" 	#
$	
		" 
	
&		 '	
 
		" 
 " &.
&

" 	
!<<?


 '		  $

 	$	
 &	  	$
  !<<9 F  " " 
&'#&" 		
$



/		&-" ,	 
	 	
 . $ 

 (% '	&	 ( !<<?
NKO !<<9NKO !<<
• ((
		P%			
.$'	
" &D
(!<<?
	
(	.&	(
&$-
4
• (" 
 ( !<<? 	 % '
	  (		
 
 # 
 " 


'	%	&
	.$	
		" 
	
&		4
                                                 
00K
$" 
		
	" " 	#%&#&
	

&b 	

R
(
1
#$" 	

," 

		
	(
" 

 43 
• ((
	$,	
'	
'		" 
'&&


 	

 %
  #
	 $ &	 & E
 	 "   
	 

 	 " 	 
 	 
&		 
 $	 -
 &	 % 	
	
	


	
		

		
	
" 
	'	((
	
• $	" " 
	" 	&	(!<<?&
&	'	
$#&" 
	  

   "   
 " 	 " # & 	 '	 
	" " 

4
• $('
&$-
4!<<?$" 

			dH7@
	" ')
.$
	" 	" 	

-		&$-
	
." 


&,$(
" &


#	" &+		
&
0;@ 	 		4 	 " 

	 				 	 &%  $ 
 	 	
" 
	 $
  
 # &
" 
 " &		 &  	
 	
			&4
• $'				'	
	.	" " 
&L?@

" '!<<?
" '!<<90H4
• $ 	
		" 
 	 
&		 &
' & $'	  % 			 
(		
 	 & $" 

 	 &%  $ 
 	 
%	 	 	
" &

	'	!<<?
&	
		

	$,	
'
$	

E
;0@
" '!<<?
" '!<<9

F  " " &'#
 
" 
+" # 0H!@&	#$!<<?
	9," R2 #	

&-	$%
	
%((




!<<90" RR/
NKO !<<
• L?@&
'
$

&&" 
	

	2 &&" 


&$" 
?@!<<?4
• ;@9," R2 		
" 
(	

	
@!<<?4
• ;@ 
 ?@  !<<? 
  '
  D
 # 	&	 $ 	

$	
		" 
&	&	

	 " -	  
% (
	  &	

	 &" 


 
" " 
  	

$

 	
:D/
##	 		


	&		&  ('" 
" 
	
&

$" 
 $

 	
 (
 ;" 	RR/ 
	(	!<<9  
H!@ & &&
 . !<<?4  " & 

	 	 &		 	 & $

 &	 
-  	+	
,"   	
 $	" 
 $ 	  	'
 &  		

 
07 N &&E
  # $

 " #  	
 	
 & 
" " &'#
                                                 
0H$	
		" 
	" 	" ((.&&&			&	(!<<H		&	
(
&)
. $-'

 #%&# 		
 $	
. $-'

	

&	




07&" 
	&		$

&	
70@	
	(
			&		$

0;?@

	&		$	
		" 

	
	&		(
" 
<0@
 44 
" -


" )" 	((
'		" 
" 

H7@$" &	!<<90;

'		((
		&&
	
#	
	
&'
	
&
	$%&#&&" 
&	&
	


	& 	
&'
& 	 " 
	 
	!<<9	
	
	
	$

	&
	#" " !@
:D/9@

A &-#G9
$" &

 
77	5				80902902	
12/.4D )**C

		" 
$	&%.	" " 
N/((-
<;@!<<9 	# $(


 H@!<<?0L 
<H@!<<L

'		
" &
'." 
P
$?H@
&		d0@
!<<?" 	#-			&%	&
	" (
	d0@	&%	&
	
" 
	
				
	
	
" 
	
'	
		&
	d<L@

<;@

A &-#G!<
$N	&%.	" " 

'	<<1!<<?


12/.4D )**C
                                                 
0;
	" 
#b 	
R
&<@$-'

	
!<<0
!<<?
#


	$	

		
&	!<<9
0LN	$		
&$		
$-			&%			$-'" 
d!H0@$

dL@

	&
	" 
	d;!@
 45 

!<<9,	



!
&		" '$
&		


" !;@	!<<?(
&		
$
&		


" &	&" '%&1
	(		


A &-#G!
	
	
(" 
	5
&		


12/.4D )*<*


	 		+: 	



 '		   $

  
E  -
 " &

   	
" &

	  " "    '		  !77@ 	 

	 ,	 
D


	" &

	$
	$-'" 

-			
	
'		;0@

	 &
	 " 
	 '			 
 
'	  7L@ 	 " &

	  '	
$#&" 
 	

 #
 . 	  " 
  !!@ & &&
 . !<<? N

 &
 
	 

 
   	 " &

	
!<<? ?7H? " 	RR/ " &	& 	&	
( (		
" & %
" &

	'	$#&" 
!<<L'			
!<<9$	
#9@
 46 
A &-#G!!
	" &

	" 	RR/


12/.4D )**C


3?3
 ' 	 
	

" 
 .  #  
 '	 	 	 '#	  	 	
 &	 
	 
		,-" 
 #
4 	 
(	 (	 &	

#$ 
,	 ('&
 
-			" 	
(" 
	 	
		" 
	 	" 	" 	(	

	" 			

.$" $
&	&1.b 	

R


		" 
" &'	&	(!<<?" 	
& 	 
	  	
 " - &
 	 	$%&# &  " 

5#
+

-$-&.	
-" 
	(,
	
   $

  !<< & 		
" 
   " "  &'# #

)
	
" &" 
" 
&			
	
	" 	
	
%$(	

	&
	&
" " O 

	
  9,"  R2   	
 	 
% $#&" 
	  	
  \(= 	 
&	&
 	 O %  /(#  !<0 &
 " 
 &&
  
$

%
&		:D/!<<

N	
 	 $-&  
' !<<9 $2 N 		
 &  2 
 . $N


" # 
 	  
  $ !<< &" 

  	
'
 
" 
	&&
	&
(&1
		b 	


		

	
. R
 ,	  &"  
" 	
  $  
  &&" 
  	

&"  
 	  - $	
 &(		 .  " '% &

	

&	(" 	

	 
	
 &	 $

	  	
&& 	&" 	
" 	!<<NKO !<<0?
• -			" &

	d0H@
" 	!<<9
" 	!<<4
• 	 
&		 &
 	 	
		" 
	  " 
  	 " 
	
$%&



                                                 
0?		#	" #	&		+D" 	" 	!<<	
&		
 47 

 $"  "  	" '&	 	 
 .  		 " 
 
&	 $

 
  ( % 
	 &	
 $

 	$
		
." +
" 

$'1
(  &&" 
 " #  b 	
R
 	
 $" & 

	
   	
 

 	  "   " -  &	  &	

"   

 " &
	 

	 	

	 
,	 	# &,	
 	 


+" #  
	
 N 	
 
" " 
 	&	'   

	 	 
	
			  &&" 
  $

 &  
	  $((  '	 &'	

(	 
  	

 
 &(			 

	 	 

	 	
 . && 
	&-, " -	 '	 
	'
 .  
"  $

&
&&E
((
 " 
 (&" '		((
	 &(			
	

	,	



2 	&	&
&&" 
''1
(" 1	
$E

$
"  " #  

 && 	 (,	 		&
'	   	
			&&		&	&
	
(	1	#$.&	
	
&	
,	" '		
.	
%(,		

					

	" 
&)-
		$&
&)-
&)--
,&	
(
&

&&" 
(
$" &

3" #%	_D
!;;<<<=" >	3g		
=	
&			
" &

		&,	&#	&&" 

-	
" &


$
	
&)-
-	/(#



	" 	&.
" $&

(

&" 


&&" 
(,
&		  .'&" 


&
#&
 )
%&
&
" 
" 

	
		
&+			
'
&
%


		  &%" 
   	  / / F"  "  	


" 
  '- &

 & 	 &
	  "   &	
	 
9," R2 

 " 
, " "  %
  


 E
 
)
 		
 &
$+			" " %%/ND/($
(" 
	

$

" #	&&" 
'


 (%  )
 "   
   #	
   &
# (	 

,	" 	g$" 
	
			.	

	
&b 	
R
 

  '- " &#
" #.
(	
$" &&

(	&		&+		&$
#	
		" &

	

  
 48 
/	

	/(#	

-
,	
&

#" 		'	((
	
		

		K&
	#	
" 

-&
	.&

" 	
!<<?(
" " 
&-#G?O 	,	!<<9
&&
 	 " 	 
   		 " &

 H@  " + /
!<<	&		(


$		$L@

A &-#G!0
	/N:&		


124 FG )*<*

$-

(
'	P#	&	&
	&	((
	" 	
&
E
" 
(
		&
	
2 	 

 	 	 	 

-	 . # 	 &	&
	 " #	 
% &	 &
	 	 

	 (*	  /(# $ &
 
 	 &+	 	
" 	&&	$
&





	7-

 	 " #  
- 	 

	 (*	  /(#  (* ((
 
(
	
	
#	" #	


" 	
-	
" (	
" 
/


   
 "  !<<L 
 	&
" ' !<<?  	  = 	 		 #	
# . $%&
 (  ?<@ K &
  	$

 .  #  	 (&&
(
" 
   O 	  

  $
  '( $ '	
	
 " 
'


#" 

	" 		
	E

%
$7<@" +
	 	 < ,	 	 
 <@  &  &&
 	 &
" 
	 



	$
" (*		
	(
	$


" 
(
" 
.

&&
	.
(" " &'#" &

	
%$(	

	
&" 	&-	
.$" 
 49 
F$!<<9" #'		'
(


	
(		'		 
" 
$

 	 

	'
 !<< 	

		
$	
&
M
." +
" #	

&&E
&&

&
  !<0 	 
%$(	

	 	
 -	 		&	&
	 	
6	B -" 	  (
" 
 	 		 " 
#	 " 	 	 ,	
" &
 '& " 	  "  $`  # &
  &-	  	


!<H " #  
  '
   , " 
  $  "  
 
&		'
 
 !<H 
 !<? $	  ("  $

" 
  # 
&#$
		
			.$


	" 
2 (*&		

#		" #
	 

 &  " 

  	 (
 " "   # 	
 
'" 



.
" $" &
&&$" 

 	

   /+	 (*	 	
  1	 $" 
	 ('	
&	" 
$	+	
," '			" " 

&'#	
'
&
#
-# 
 
	" 		   	 # 	 

 
" " 
 &  -
  
(#

 
	
# . # 	$1
  
,	 (
'			 	 &&
 	 			  

 K &
 
  
 # $ 	 
	
	
	

  /+	 R*	 ((, " 
   	 
	
	 	 	 /N 
/(##(
#-
(#

	
'&&	(
/+	


 	

 (
 #  &&
 	 
	 " #	 	
 
(	 & !<<? 

	

!<<9
			

&" 	

	(		
	

	(	
&'#	&
# /+	R*	#	 $
" 
&&
$ . ("  	" # 	" ' 				
 
-& - 

" " 
(" 
0<@		

	&'#	

&&'	
.
 
 &
# #  &
 	$	 # 	   	
 ' 
 $	
'

&
#K&

#$	
!1	&,	&		

	
		
 (" &(  (
" 
 $" &+	# 
/	
D" 
	&" 
	(!<<9

 	

  b 	
R
 	
 &
,  	
 #  (
   
  
&&
07<<&		

" 	

,	&
	$%


&		
" 
	
	(
	" 
&(
" &	
" -
$" 
	 
	
#	  $"   b 	
R
  (
  "  
" 

&
	-	%
	N$%	
&	" 
%&
	" 		
	.$" 
O 	  	

  (* &% # $"   b 	
R
 	
 &



  		 . &
  !<<9 
 
		" 
   "  & '	
&	 ( !<<? 	  " "  &'#  
 
" 
 +" # " 	 
 & 	 
	  	
 " - &
 	$%&# &  " 

5#
+

-$-&.	
-" 
	(,
 50 
$

!<<&		
" 
" " &'#
#  
 )
 	
" &  "  
  " 
 &			  

	 	" 	
 	 
% $(	

	 &
	 
 	&
	 	 
	

&	$

		
&&	&" 	" 	!<<

" 
  &	  $

 
  ( % 
	 &	 
 $


	$		
." +
" 
2 	&	&
&&" 
''1
(" 1	
$E

$
"  " #  

 && 	 (,	 		&
'	   	
			&&		&	&
	
(	1	#$.&	
	
&	
,	" '		
.	
%(,		

					

	" 
&)-




	
	
	
	
 
 	 " # "   
 	 ((
	 " #	 %#	 	
" 
	
&&
	/(#
1.P((	$" 

	
&%&

	&
	" 
	!<<L
!<<?N	
('		
&

$" &4$(
" &

	,			
	
		
	 	 

	 %#	 	 &+	 
 ( (  &
 

$" &	(
	
$" &
 	   	  
 " 	 	' 
 &	 (( . " 	 # 	 " &

(  " #  	
" " 
 6
B  # 	 	#	
						,
O " #	&			" '#	
&		" 

		&,	" 	` &&



	
'1
(	" 
" 	&&" 
R+!<<
:# $
	" " 
 " &

	 	&

	" 	&		&

&
   &&
   '		 	 	 	   &
 & 	 		
$

	
			.$" 
	
	
 	 &
  ((
  	 ((
	 &		

	 	  ')
 	 &&
	 	
" 		&	
&$&&

$" &
&&	$,	
 	



	 #


 #
 " 

		 	
(
		((
		(
(	.
" 	&&" 
-" 	
&+	
&	#
		" #	2 &" 
:=!<<9
N 	$
   " 

  & 	 &
#	 		 	
 $ &
 . " &	 .


"   '		  	 	 &&
	 	 &	 '	 
 $
 &
 .
&"   		 .  
"   !<<?  " 	   $'

6#
 Q ((B # 
 ( ( 	 " 
	  	 &+	 N  

" 
#	$			&		&'#		
(	&	&	
	
"   "    	 &	 &	 
  &	 (
 &&	 .
	" " &
	6(
		
B&	&	&	&
" 


			.
" 
			


&

 51 
" "   
  	 8" # 
 F  $K !<<9 6 &
   

$'	  &

 	 	
 		&
'	  &  " '		 &		

" " 
 	 (" " 	 	(
	
 	&	'		 &
&
	#	P
	-" 
	&
" 

" 


(

1'			
%		

$
	
	
	
	%		#P
		%
	
'
&
#B

&

#	#	
	&


	/(#
(
('				+	
," 	&

				&
/2 !<<9&&
?99<

	#	&&
	/(#

%		&$" &


" 
	

+
-" 	(/&	A 

C 



	" -	 
 %" 
 && &&

% 
	(
	  $" & "  : #  	 
 
" &" 
 ((' 	
&&

		&	&
	
" 	

'	&&
		
	
	 &+	 $" " 
 		  ((
 &	 #  "   
  	 &+	

  	$E
 $
 
  (" 
 

 &
 	 
	
			.

" 

." 
$" 
" &

 $
	
" 

" 

&&&" 
$

			&+		
(

&&" 

2 
 C 
A ( !<< &&	
  &&" 
 -	 " -	 . $%&
 
'	
		.(
1
" &


	/N		'	.('
1


" &		'	$

			" -	%
$" 
	
" -	 . $%&
 / 

 
 '1
(  &&" 
  $
 
 
$
&
	
		

	 
	 !<< 
(
 " 
 ##	 6	 1'	B 	  "  
$
	" 
 $
'##&
)
&&	 &

# 

 
& (
 
" 
 & 	& & && 	 	
'	$" 
	%$
	

		.
	
	'1
(	

" " 
  


&
,  
 &
 % 

	&&" 
	
&

	&+			/(#F!<<?	
	
--.
(	


	 &&	 
	  .  		 " # $	
. 	


	(" 
	.	" 

	$

#%
	

		
	
.
(	&
		&" " 	&&" 
2 
C 
A (!<<
" 

 # 	 
	  	 

	 	
 &" 
 " #	 $
	 '
#$&&		
 " #	 	
  (
 	 . 	 
	
#" 
 &
#	 

	 2 	 (" 	  
 ( " 		  & 
" " 
  /A  % N	
F" C 
	
 	

 &	" &
 $" 
 
	$

	&
#	&&" 
2 " )" 

	
	 	
	 	 
 	 
" " 
	 	 
	 &+	  & 	
"  $


" #2 
=I !<<L

 52 
( $
 
  &)- 

 	 	
	 " &

	  $"   
	
 
	
# 

  & 		  &&" 
 	 /N  /(# 	



" 
 
'
  5" 
 
 " &		  " '% 
	  ('

	/N/(#	
&
," 
'	-" 
" 
#



	" &
		" #	-" 
" 
#	
&

.	&
		&

	

			/(#$
$			
		
&+		
			
 53 
#

b F!<<L6$	
'
&
#/+	(*	B$ F(!<<L
Z-

&JJ-	J%99<-
" [
 b  F 
 O  !<< 6 !<<9!<<  /+	 (*	  O -  S B .
&E

	 2 &" 
 := !<<9 $	 	 "	 
	 ;	 5	 	 /

" '!H&	
:

A + 2  !<<9k/&I A " 	+4(" '" 

" Sl(		!H
KO !<<L+ 	 		"(	<	/	
 
	
	.		422=3
,008H7&	
KO !<<?	
 	
			 
;<&	
KO  !<<?' + 	 
	 '33#	 	 ,00=	 5	 /	  	 
	 	

 H&	
KO !<<96	
	
	 	
		( 	#>G?2 " '?&	
KO !<<6	
	
	 	
		?3" 
G9R?&	
--
O  !<<6R&
  " 		$			
. /+	 (*	B@
	
!" H&	Z-

&JJ1[
2 	" '	A !<<9+	
			<		?3" 
	33	  	
			 AB O -/	/-GL?LB	" !!?&	
2 O !<<7"		
 	
+	 	 	<		 
	
	
	
	
+ 	 
&&
(R2 NKO " 7<&	
2    =I  V  !<<L kK'	
	 
 "  I 
-  	% /( 	

	l /( N	


 (  F
	  2 &" 
  A 
	
+(
-F
-/(F
2  C 
A (!<<m2 
b =(F	
'2 &" 
  
-/(m
!C	(+
 R C & F !<< 6		 	  " 
  	

 &  
/(# 
  &" "  
(   
  <,"  R2 B/ 

/" 
+		" '+R
R+F !<< kD-'"  		  
-O 2 A 	  
-/(l(		
!7
NKO  !<<9	 	
		 	 
		 
		?3" 
	 	,001 00
&	
NKO !<<9'+ 	 		,001	5			/&


%&		G<O 	
NKO  !<<9	 	
		 	
		 
		( 	#>	 	,001 0;
&	
NKO  !<<9 	 	 
	 @	     O 
$
 GH
2 " ';&	
NKO !<<9D	
		@	 	
	'33#		,001	/	 	
					
	 
%&		G9O 	
NKO  !<<+ 	 
	 	,002	5		  	
	 " 

%&		G;O 	
NKO !<<'+ 	 		,002	5	
	
:	 /&


%&		G?O 	
 54 
NKO  !<< + 	 
	 '33#	 	 ,002	 /	 	   	 
	 +  

%&		GLO 	
NKO !<<	
	+!	
+ BO 
$
GL7
NF !<<9 '33#	 5	 	 
	 	 	 
	 ,001 NF /O N
G!7
!<<9
+" D\!<<9%	(			(	!
	"	 	$		
;Eb /F-(" 	R
+(:			" 	F/1

K!<<9	
					
		(	,002	<	
			 	

 "   	 " " 		 ( 	  
- /( F/ !0!
&	
K !<<	 
	 	 	 		 
	 	(	,040	<		 	 
	

		 	 
 "   	 " " 		 (	  
-
/(F/!7!&	
K 	 " # 
 F !<<9 #	 	 :	 	 	 	 
 	 5	
:	 @:	 	 	 
 	  	 	 	 	 	 
	 
	 	
 	3(<7&	
/2 !<<96				
		3(	" '0&	
O !<<?			'
+	(b :/+	-b =// HL;0

'
F&  !<<? 6  &	  	 (, 
 
" &	 
 
 
" &	
B		
		 G0JH!	" 	

F K !<<9 (  	 	 	 B	 + 	 	 &	  	 	 .	 	 B	
(" /F!L&	
F!<<?kR'	

	
-/(k(		!0!
D" K!<<	;	 	
	+ 	
		( 	#>	.	+	
	

 	
+	
 !" ';&	
b :=!<<9'
	;	!
	C	;b :=b 	-



 
 
 



 55 

$	
%&























	

	
	

$	' !!()!!"09


!!* 		


/+	


$K
O 
/&
	


$
" 
!!( #!L(	


&/+	$K
O 
!2 		
$		" '&
" 
	
!0" 
	

	('	6+	FA R		
H 1 $&
	
 K	 D"   &	
   /R 
 

&
	
	
##	
" 	
	
9
'" 
D" 	
!!
'
A R		&
!!+ 0(

$KD" 	$
	&
	%n	C 

0" 	
$KD" &

	
'" 1

!!, 1" " 
		%
                                                 
09Fb 

!<<

Politique monétaire 
américaine 
expansionniste
Pressions à la hausse 
sur les prix
Pressions à la hausse 
sur l’immobilier et les 
actifs boursiers
Pressions à la hausse 
sur les produits 
manufacturés
Répartition de 
la VA favorable 
au capital
Bulle 
immobilière
Bulle 
boursière
Endettement 
favorisé
Croissance 
économique 
chinoise
Hausse des 
exportations 
chinoises
(manufacturées)
Hausse des 
importations
chinoises
(mat. premières)
Pressions à la baisse 
sur les produits 
manufacturés
Pressions à la hausse 
sur les matières 
premières
Inflation maîtrisée 
sur les produits 
manufacturés
Bulle sur les 
matières 
premières
Conjonction / succession de bulles
T 
e 
m
 
p 
s
Transferts d’actifs
Transferts d’actifs (crise des subprimes)
(fin de la bulle 
internet)
T 
e 
m
 
p 
s
 56 
!01
&
-
KD" $&	
K
'

	
!0 
' 

 	 (	  $ &   &	 

$		" ' -	 & 	 -" " 	  A N/ 6" B  A  R		 
 	
	+	
	C	C	6	C	
0" '" 
$KD" 	
!; " ' A 	
 D F  6+ 	
  &	
  &+	 

&" 
(	&$
A R		
!!- ;" 
&	
/RF=3+7?9@
;1
	%&
	6+O /O :
:F	
L 1
  	&
 	 % 		 &
#	 K D"  
 A 
R		
9P
	-$$O !<" 
	
0P
" 
A DF	
0	&
" 'KD" &	
&+	
!?	&
" 'A DF((				6+
	&
C	
(			+	

'&" 
&
#
A DF	
	
!L" ':		
1


? " ' !<<L  # 	 6 
	&    &
#B #
" (	


!<<H
!!. <(

A DF	-'	&
	
	

((" 
6+	
!0(D" JR		#&" 
.&	

&+	
7" 
(
A R		
A DF
&	

&+	" 
(	&	" &
" 
			
	" 		
%" 		&-	
!	&
" '%
		
	A R			

 $&
	
 
D-
		
/R'1" F

(
A D
F
?" 'F+" #


6	6	+
!!" !!1:		
	$

6		+
L(" 		A DF
(KD" (	&	
	
6+	
R" 	'
&
$R		JD" 
L
KD" 
A DF
" 
&	&KD" 
A R		
6+

	$&&	

R" 					6+	
 R
- 	 " "   &- A  R		 "   		 	,	  . 
$'&	6+	
K
'" '		" '" 

$KD" 	(		
9" 'A R		

&	&,		" " 

!H" '" 
(#	" 
$KD" 
A 
DF
&	

